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THE FINANCIAL MARKETS.

WAR INFLUENCE ON STOCKS,

THE FEDERAL TREASURY—RAILROAD
EARNINGS.

The movements of the chlef active atocks and

vonids In the week are shown in the tollowing |

tahles:
STOCKS,
[High. Low [Apr 25 Apr I8 Jh'ss.
wwens| 118 1 1188 — &

Am T il 108 1 | -
Pkin Rap Tr ATyl
Chic Bur & Qy 25
C My & 81 P, KKy
Chic RI & Pac' FI4
Louls & Nash.| 48
Manhsttan ..., P4
Met Srrect Ry, 130l
N Y Central...| 11y
North Pae ] 23

do pref.....; 1%

e O & C Ch 0%
Union Pac pf. 02%
UPD & Gait, o4

Balos 18 actlve stocks.. .

Balss all other stocks......

O] ahisninssmasasaiansisnwatnanssansesdnyes 1,252 871
BONDS,
JHigh | Low. (Api23 Apl 18 Ch'ge. | Bales

At=h gends...] B7 | WON! Ry SAN| — i SR 00

do aty dn....| BTN i 874 68 [ — %[ 811000
C EOgands T8l %%l 1 i)
Mex Int st 48 5% T2
MEK &Tiatds a0 s
N Pac P L4s! 02l 00

sading gunde %
Union Pac 48, 0¥ 53Y%
TPD&OD I1strl B3 40

Eales P active fssues, .. ..
Total In all tssues.....
Total In preceling week

THR WEEK'S OPERATIONS IN STOCKS.

The principal effect of war upon the securitles &

market to date has been & pontinuation of the
stagnation In speculation characteristic of the

market In the last few weeks. A spirit of cau- |
tion has prevalled in Wall Strest. Fortunately, |
the beginning of hostilities comes after a long |

period of preparation. Banks and banking

houses have put thelr affalrs in order and taker |

wise precautions against the possible influences
of war upon the money and business markets
wWeak accounts on the Stock Exchange have

been liquidated. Traders of 1'mited means are -
sensible encugh to leave speculation alone, and | .

even the larger speculative interests show mno |
disposition to make extensive sngagements on |

either side of the market. Enthusiastic bull
speculation at this period 1s out of the question.

An unexpected victory for the Spanish arms |

would dlsseipate bull accounts, and, on the other
hand, a series of favorable engagements by our
own Navy or Army will make & dark day for
aggressive "shorts” The fortunes of war and
the course of the money market are the factors
now In control of securities movements, and
any dec!ded chapge In values must come through
aither of these two sources.

Thes money markat conditions will be governed
by the duration of the war, upon which will be
based the amount of monetary requirements of
the Government. A popular lssue of Govern-
ment bonds mayv result in large interior with-
drawals of money from this centre for use in
gubscriptions to the loan, and an increased de-
mand for gold In Europe may cause renswed
pelling of foreign-held American gecurities in
order to protect European supplies of the metal,
which have already been depleted to the extent
of $65,000,000 imported or engaged for American
mocount. This last factor is one which may have
a greater Influence upon local security prices
than generally expected. The very fact that our
merchandise balance abroad !s so large may in-
duce the forelgners to liguidate it in securities
rather than in gold, for the condition of Euro-
pean money markets is not favorable to contin-
ued withdrawals of metal on account of this
country. And if Europe should adopt such a
course, it would doubtless come &t & time when
Jocal liquidation of securities Incident to a naw
{ssue of Government bonds !s in progress The
chances do not favor higher prices.

There are too many possibilities and uncer- |

tainties in the situation to permit safe gpecula-
tion In etocks at present. Recognlzing this the
average publle operator s wisely stayving away

from Wall Streer, leaving thes market in the |

bands of board-room traders and profesdonal
manipulators, who anderstand how to take ad-
wantage of every turn of fortune for a quick
turn in prices. From the point of view of busi.
ness conditions and the credit and Industrial
prosperity of this country there certalnly ap-
pears no reason for holders of good dividend-
paying stocks to sell thelr possessions ar to fon-
oern themsslves about the dally fluctuations in
speculative stocks. From the paint of view of
Army and Navy strength there Is no reason for
alarm over the eventual outcome of the pressnt
international trouble.

General news of & character to influence se-
ouritles values In normal times is not of any
particular usa at present. Prires are nnt mov-
fng on lines conforming to husiness progress
Continued excellent rallroad enrrings are hardly
noticed, and even the unsatisfactory condition
of traffle rates is not seized upon hy bear oper-
ators for lower prices. Despite the demorallza-
tlon in rats, the roads are returning handsome

| lows with those of a week ago:

fncreases in their carnings, hut unless drastic |

measurss are soon adopted to end the eurrent
rate war, earnings will cease to he mo favarahle
Legislation cannot cure the rate-cutting tend-
ency, and traffic assoclations have proved al-
most worthless in holding the companles to thelr
agreements. The stockholders eghould Interest
themselves in this quasstion, for their interests
are being jeopardized. According to the com-
mercial agencies, general husiness !s somewhat
contracted, but according to the same author!-
ties there ia no occaslon for gloom in any de-
partment of trade. Rallway earnings for the
first half of April were 14 per cent larger than
in the =ame time a vear ago, and about B pes
oent larger than In 1582 Payments through
clearing-houses are 330 per rcent heavier than
at this time a vear ago, and O per eent heavier
than In 1802 Speculation in cotton and wheat
haa established higher prices. The week!y bhank
statement showed an increase {n cash holdings
of 856,603,600, and In surplus of $6.179.025
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BANEK EXCHANGES AND STOCK SALES.

The bank exchanges of the New-York Clear-
Ing House and the stocks sold at the New-
York Stock Exchange last week and for the
pame week of the preceding two years compare
ss follows:

April 25, '96 Anril %4, '97. April 22, 08
Peares ot LA A8 | Es A oy es an)

Total sales of stocks for the week ending
lAprfl 16, 1.440,147 shares, ogainst 1,105,354 in
s preceding weelk.
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RAILROAD AND OTHER STOCKS. 1
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THE FEDERAL TREASURY.

The U'nited States Treasury received [ast weesk
from customa $3,070 04, from tnternal revenye
THILASE, making a total of EOTAT.O00, agalrst
£0.HOS 481 in the preceding week. Recelpts for
the nth to date, 825,17).714; expenditures,
$47.105,000); exress of expendltures £11 403,250
Recelpts for the fiscal yeer to date, SA5Z 688407
expenditures, £340405270; excess of expendi-
turen, $7T.80,843. The Treasury's actual cash
balance Inercased In the week 81104502, He-
celpta of Natlonal hank notes for redemptlon in
the week. £1.321877
Saturday's Treasury statemesnt compared with
that af a week ago follows:
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OUTSIDE SECURITY MARKET.
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